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                         [ T a b l e   1 :   C o m p a r i s o n   o f   M o d e l s ] [Table 1: Comparison of Models] [Table 1: Comparison of Models] [Table 1: Comparison of Models]       
Model 1: Intensity model
Model 2: Boundary model 
Model 3: Goldman Sachs (1994)
Model 4: Tsiveriotis and Fernandes (1998)
Model 5: Cheung and Nelken (1994)
date stock HV bond bond Market
price price cb bond yield price 1234 5
1999/7/5 1761 0.395 99.26 0.29 0.55 2.329 97.9 98.4 99.3 97.7 94 98.4
1999/7/8 1782 0.395 99.07 0.292 0.582 2.415 97.9 98.3 99.2 97.4 94.2 98.1
1999/7/13 1710 0.401 99.15 0.278 0.535 2.382 97.7 98.3 99.3 97.7 94 98.2
1999/7/14 1685 0.402 99.1 0.265 0.532 2.405 98 98.3 99.6 97.7 93.9 98.2
1999/7/26 1676 0.394 99.22 0.247 0.511 2.355 98.3 98.4 99.4 97.8 94.6 98.4
1999/7/30 1610 0.405 98.89 0.274 0.571 2.51 98.4 98.2 99.6 97.7 94 98.4
1999/8/2 1875 0.462 98.85 0.276 0.591 2.53 98.5 98.3 99.7 97.7 92.8 98.4
1999/8/4 2085 0.518 98.76 0.294 0.624 2.573 98.6 98.4 99.8 97.7 91.8 98.5
1999/8/9 2065 0.525 98.82 0.3 0.612 2.548 98.5 98.4 99.5 97.8 91.6 98.5
1999/8/10 1979 0.526 98.71 0.29 0.63 2.601 98.4 98.4 99.5 97.7 91.2 98.5
1999/8/11 1940 0.526 98.8 0.3 0.62 2.559 98.2 98.4 99.5 97.7 91.1 98.5
1999/8/18 1935 0.53 98.82 0.298 0.622 2.554 98.4 98.4 99.8 97.8 91.3 98.5
1999/8/31 2000 0.529 99.12 0.282 0.597 2.419 98.5 98.6 99.7 98 92 98.7
1999/9/13 2290 0.546 99.25 0.25 0.53 2.363 96.5 98.7 99.9 98.3 93 98.9
1999/10/13 1998 0.574 99.56 0.22 0.438 2.221 96.4 98.5 99.3 98.2 91.6 98.8
1999/11/12 1900 0.564 99.71 0.22 0.41 2.151 96.4 99 99.9 98.4 92.4 99.1
1999/12/27 3230 0.754 99.61 0.22 0.4 2.217 97.8 100.7 101.5 100.2 95.9 100.9
⇒ 0.131 0.308 0.153 0.867 0.134
1999/7/15 373 0.354 98.88 1.495 1.667 2.222 88.3 92.3 88.3 92.3 82.2 95.4
1999/8/30 397 0.354 95.87 1.69 1.902 2.709 86.2 91.3 88.1 90.6 81.8 95.7
1999/9/10 381 0.318 96.96 1.54 1.746 2.534 86.1 90.1 89.6 90.4 81.7 95.6
1999/10/22 341 0.285 96.54 1.431 1.763 2.611 88.1 89.8 86.7 89.3 81.8 93.3
1999/11/11 327 0.267 97.58 1.615 1.785 2.443 87.6 90.6 86.2 89.9 82.2 93.7
1999/12/3 323 0.269 98.03 1.345 1.506 2.371 89.4 90.6 84.7 90.3 82.7 93.6
⇒ 0.218 0.147 0.196 0.379 0.477
1999/7/1 1425 0.201 94.56 0.986 1.876 2.874 100 99.9 97.7 95.1 94.4 99.7
1999/7/19 1774 0.208 94.83 0.941 1.858 2.842 100.1 100.4 96.9 95.6 95.7 101.9
1999/8/11 1490 0.215 94.91 1.035 2.082 2.835 98.9 99.8 97.9 95.6 94.8 100.6
1999/8/23 1803 0.223 94.58 1.023 2.125 2.881 100.6 100.8 98.5 95.8 95.8 102.2
1999/9/13 1676 0.218 95.94 0.914 1.891 2.704 99.4 99.7 97.3 96.4 96 102
1999/10/15 1740 0.213 96.36 0.779 1.907 2.653 99.8 99.5 97.7 95.3 95.5 101.5
1999/11/11 1730 0.211 97.34 0.728 1.976 2.526 99.9 99.6 96.5 95.9 96.1 101.9
2000/1/24 2400 0.235 99.49 0.745 1.702 2.247 102.1 100.3 100.7 98.8 99.6 105.5
2000/2/4 2995 0.243 98.71 0.79 1.802 2.351 108 104.4 102.7 101.6 102.6 110.1
⇒ 0.075 0.225 0.382 0.379 0.17
1999/7/5 582 0.453 99.19 0.879 0.871 2.405 108.8 119.8 115.5 119.6 122.1 125.7
1999/9/30 645 0.387 100.1 0.701 0.691 2.147 116.9 122.4 116 120.6 124.4 126.5
1999/10/4 690 0.393 100.2 0.825 0.818 2.117 127.7 125.6 120 124.4 128.8 130.5
1999/11/4 624 0.397 100.6 0.807 0.8 1.992 116.2 120.4 116.8 119.7 123.4 125.1
1999/11/16 520 0.462 100.6 0.8 0.793 2.003 104.6 115.6 109.7 114.9 116.4 119
1999/12/27 405 0.525 100.4 0.776 0.768 2.042 98.5 110.5 104.2 109.8 107.4 112.8
2000/11/2 760 0.507 101.3 0.715 0.711 1.618 128 134.2 130.6 133.7 136.2 136.5
2000/11/13 720 0.497 101.3 0.709 0.705 1.598 129.5 129.6 126.2 129.1 132.1 132.1
⇒ 0.477 0.287 0.448 0.544 0.705
⇒ 0.901 0.968 1.179 2.17 1.486
sum of error ratio






























sum of error ratio
sum of error ratio
sum of error ratio
 
 